EUROPEAN ENTANGLEMENT
France to abstain from exercising the right she
claims under the Treaty of Versailles of invading
Germany at will, and thereby producing an econ-
omic chaos in Europe very damaging or destruc-
tive to British trade. For the moment this right
is in abeyance, while the Dawes Scheme is being
tried, to which M. Poincare had presumably to
consent in order to obtain American credits
wherewith to arrest the fall of the franc in 1924:
but when the Dawes Scheme fails, as for economic
reasons it is very likely to do, and when the
French consent to put their finances in order, as
M. Caillaux may persuade them to do, this
anarchic claim may be revived any day.1 Hence
a British endorsement of any Security Pact the
French may require is an economic necessity.
But in the second place, even apart from such
a Pact, England has lost her freedom of action
as regards European affairs, and become depend-
ent upon French policy. France folly realizes that
1 In the end it was M. Poincare who effected the first
devaluation of the franc to about a quarter of its former
value. A second devaluation has long been prophesied, and
may occur any day.